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%DVHGRQ,QYHVWPHQW&RRUGLQDWLRQ%RDUGGDWD%.30,QYHVWPHQWUHDOL]DWLRQLQ4XDUWHU,9ZDV,'5
 7 7KLV LQYHVWPHQW FRQVLVWV RI ,'5  7 'RPHVWLF 'LUHFW ,QYHVWPHQW DQG ,'5  7 )RUHLJQ 'LUHFW
,QYHVWPHQW7KHWRWDOLQYHVWPHQWUHDOL]DWLRQLQ-DQXDU\'HFHPEHUZDV,'577KLVLQYHVWPHQWFRQVLVWVRI
,'57'RPHVWLF'LUHFW,QYHVWPHQWDQG,'57)RUHLJQ'LUHFW,QYHVWPHQW%DVHGRQWKHGDWD,QGRQHVLD¶V
LQYHVWPHQWGRPHVWLFLQYHVWPHQWGRPLQDWHE\FRPSDUHGWRIRUHLJQLQYHVWPHQW
,QGHYHORSPHQWFRXQWULHVJRYHUQPHQWPXVWEHDEOHWRSURPRWHWKHLUFRPSHWLWLYHDQGFRPSDUDWLYHDGYDQWDJHVZLWK
YDULRXVLQFHQWLYHVIRUWKHHQWU\RIFDSLWDOLQYHVWPHQW7D[SROLF\LVRQHRIWKHIDFWRUVWKDWDIIHFWWKHLQYHVWPHQWFOLPDWH
LQDFRXQWU\*DOXV]ND7KHUHLVLQYHUVHUHODWLRQVKLSEHWZHHQWD[FRUSRUDWHLQFRPHWD[DQGLQYHVWPHQW(GDPH
DQG2NRL7KHUHIRUH,QGRQHVLDQJRYHUQPHQWLPSOHPHQW7D[+ROLGD\WRDWWUDFWWKHIRUHLJQLQYHVWRUVWRLQYHVW
WKHLUPRQH\LQ,QGRQHVLDZKLFKDOVRLPSURYHWKHHFRQRPLFJURZWKRIWKHFRXQWU\7D[KROLGD\LWVHOILVWKHUHGXFWLRQ
RUUHPRYDOWHPSRUDU\WD[LPSRVHGE\WKHJRYHUQPHQWRQFHUWDLQLQFRPH
+RZHYHU WKH H[SHULHQFH LQ VRPH FRXQWULHV LQGLFDWHV WKDW WD[ KROLGD\ LV QRW HIIHFWLYH WR LQFUHDVH ORQJWHUP
LQYHVWPHQW,Q7KDLODQGWKHFRUSRUDWHWD[KROLGD\VZHUHQRWHIIHFWLYH7KHJRYHUQPHQWORVWWD[LQFRPHVLQFHVHYHUDO
SURMHFWVZLWKKLJKUDWHRIUHWXUQZHUHWDNHQWD[KROLGD\LQFHQWLYH+DOYRUVHQ)XUWKHUVWXGLHVFRPSDQLHVZLWK
KLJKO\SURILWDEOHLQYHVWPHQWDUHWKHPRVWDWWUDFWHGWRWD[KROLGD\%RWPDQ'.OHPP$	%DTLU5$QG
DVWKHWD[KROLGD\H[SLUHVWKHHIIHFWLYHWD[UDWHZLOOLQFUHDVH7KXVWKHFRPSDQLHVDUHXQZLOOLQJWROXPSVXPDOOWKHLU
LQYHVWPHQWZKHQWKHWD[KROLGD\VWDUWV0LQW]
7KH,QGRQHVLDQJRYHUQPHQWSURYLGHVDWD[H[HPSWLRQRUUHGXFWLRQLQWKLVFDVHWD[KROLGD\WKURXJKWD[LQFHQWLYHV
UHJXODWLRQZKLFKLV0LQLVWHURI)LQDQFH5HJXODWLRQ1R30.DQGWKHQUHYLVHGE\0LQLVWHURI)LQDQFH
5HJXODWLRQ1R30.RQ&RUSRUDWH,QFRPH7D[([HPSWLRQRU5HGXFWLRQ,QFHQWLYHV
8QGHU WKHSUHYDLOLQJUHJXODWLRQIRUHLJQFRPSDQLHVRSHUDWLQJLQSLRQHHU LQGXVWU\DQGKDYLQJDQHZLQYHVWPHQW
ZLWKPLQLPXPDPRXQWRI,'57FDQEHJUDQWHGDWD[UHOLHIIDFLOLW\IRUDSHULRGRIEHWZHHQDQG\HDUV$IWHU
WKHH[SLUDWLRQRIWKHWD[KROLGD\WKHIRUHLJQFRPSDQ\ZLOOEHHQWLWOHGWRDQLQFRPHWD[UHGXFWLRQRIIRUDIXUWKHU
\HDUV
7KLVUHVHDUFKZLOODVVHVVDQGDQDO\]HWKHUROHRIWD[KROLGD\IDFLOLW\HVSHFLDOO\IRUWKHYDOXHRILQYHVWPHQWVWKURXJK
WKHUROHRIIRUHLJQLQYHVWPHQWLQ,QGRQHVLDDQGLPSURYHPHQWRI,QGRQHVLDHFRQRPLFJURZWK7KLVUHVHDUFKLVH[SHFWHG
WRSURYLGHDFRPSUHKHQVLYHRYHUYLHZWRSXEOLFDERXWWKHLPSDFWRIWD[KROLGD\IDFLOLW\
5HJXODWLRQV5HYLHZ
5HJXODWLRQRIWKH0LQLVWHURI)LQDQFHUHJDUGLQJWD[KROLGD\ZKLFKKDVEHHQLVVXHGPXVWKDYHDFOHDUOHJDOEDVLV
DQGVKRXOGQRWEHFRQWUDU\ WR WKHYDOXHVVWDWHG LQ WKH&RQVWLWXWLRQRI5HSXEOLF,QGRQHVLD7KLVUHJXODWLRQ LV
GHULYHGKLHUDUFK\DQGMXVWLILFDWLRQIRUPRIWKHVHSUHYLRXVUHJXODWLRQ
 /DZ1R  <HDU  $UWLFOH  SDUDJUDSK  UHJDUGLQJ ,QYHVWPHQW ,W VWDWHG WKDW WKH H[HPSWLRQ RU
UHGXFWLRQRIFRUSRUDWHLQFRPHWD[LQVSHFLILFDPRXQWDQGWLPHFDQRQO\EHJUDQWHGWRQHZLQYHVWPHQWIURP
SLRQHHUVLQGXVWU\ZKLFKLVLQGXVWULHVWKDWKDYLQJH[WHQVLYHOLQNDJHJLYLQJYDOXHDGGHGDQGKLJKH[WHUQDOLW\
KDYLQJQHZWHFKQRORJ\DQGKDYLQJDVWUDWHJLFYDOXHIRUWKHQDWLRQDOHFRQRP\
 *RYHUQPHQW5HJXODWLRQ1R<HDUDUWLFOHUHJDUGLQJWKHFDOFXODWLRQRIWD[DEOHLQFRPH$UWLFOH
VWDWHGWD[SD\HUVZKRFRQGXFWHGQHZLQYHVWPHQWVDQGFODVVLILHGDVSLRQHHULQGXVWU\DQGGLGQRWJHWWKHIDFLOLW\
DVUHIHUUHGWRLQ$UWLFOH$RIWKH,QFRPH7D[$FWFDQEHJUDQWHGH[HPSWLRQRUUHGXFWLRQRILQFRPHWD[
ZKLFKUHIHUUHGWRLQ/DZ1XPEHU\HDU$UWLFOHSDUDJUDSKUHJDUGLQJ,QYHVWPHQW
 *RYHUQPHQW5HJXODWLRQ1R<HDUDUWLFOHUHJDUGLQJLQFRPHWD[SD\PHQWVLQFXUUHQW\HDU$UWLFOH
VWDWHGVWLSXODWLRQVFRQFHUQLQJWKHJUDQWLQJRIH[HPSWLRQRUUHGXFWLRQRILQFRPHWD[HQWLW\UHIHUUHGWRLQ
$UWLFOHVKDOOEHIXUWKHUUHJXODWHGE\WKH5HJXODWLRQRIWKH0LQLVWHURI)LQDQFH
 0LQLVWHU RI )LQDQFH 5HJXODWLRQ 1R 30. UHJDUGLQJ FRUSRUDWH LQFRPH WD[ H[HPSWLRQ RU
UHGXFWLRQLQFHQWLYHV
 7HFKQLFDOJXLGHOLQHVLQREWDLQLQJWD[H[HPSWLRQRUUHGXFWLRQVWLSXODWHGLQ
D &KDLUPDQ RI WKH ,QYHVWPHQW &RRUGLQDWLQJ %RDUG 5HJXODWLRQ 1R  <HDU  UHJDUGLQJ WKH
JXLGHOLQHVDQGSURFHGXUHVIRUVXEPLVVLRQRIDSSOLFDWLRQIDFLOLW\H[HPSWLRQRUUHGXFWLRQRIFRUSRUDWH
LQFRPHWD[
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E 0LQLVWHU RI ,QGXVWU\ 5HJXODWLRQ 1R 0,1'3(5 UHJDUGLQJ WKH JXLGHOLQHV DQG
SURFHGXUHVIRUVXEPLVVLRQRIDSSOLFDWLRQIDFLOLWLHVWD[H[HPSWLRQRUUHGXFWLRQFRUSRUDWHLQFRPHLQ
WKHLQGXVWULDOVHFWRU
F 'LUHFWRUDWH *HQHUDO RI 7D[DWLRQ '*7 5HJXODWLRQ 1R 3(53- RQ WKH SURFHGXUHV IRU
UHSRUWLQJ WKHXVHRI IXQGVDQG WKHUHDOL]DWLRQRI LQYHVWPHQWVIRUFRUSRUDWH WD[SD\HUVZKRREWDLQ
H[HPSWLRQRUUHGXFWLRQRIFRUSRUDWHLQFRPHWD[
G '*75HJXODWLRQ1R3(53-RQWKHSURFHGXUHIRUWKHGHWHUPLQDWLRQRIWKHFRPPHQFHPHQW
RIFRPPHUFLDOSURGXFWLRQIRUFRUSRUDWHWD[SD\HUVZKRREWDLQH[HPSWLRQRUUHGXFWLRQRIFRUSRUDWH
LQFRPHWD[

5HVHDUFK0HWKRGRORJ\
3.1. Objective of the Study 
7KHH[SODQDWLRQDERYHGHVFULEHV WKHLPSRUWDQFHRI WD[LQFHQWLYH LQ WKLVFDVHWD[KROLGD\RQHFRQRPLFJURZWK
UHODWHGWRIRUHLJQLQYHVWPHQW7KHSXUSRVHRIWKLVVWXG\LVDVIROORZV
D 7RGHVFULEHWKHLPSOHPHQWDWLRQIURP0LQLVWHURI)LQDQFH5HJXODWLRQ1R30.
E 7R DQDO\]HZKHWKHU WKHUH LV D MXVWLILFDWLRQ WKDW MXVWLI\ RU HYHQ GHOD\ WKH LPSOHPHQWDWLRQ RI WD[ KROLGD\
SROLFLHV
F 7RDQDO\]HWKHIDFWRUVWKDWDIIHFWWKHLPSOHPHQWDWLRQRIWD[KROLGD\IRUIRUHLJQLQYHVWPHQWLQ,QGRQHVLD
G 7R DQDO\]H WKH LPSDFW RI WKH LPSOHPHQWDWLRQ RI WD[ KROLGD\ SROLFLHV IURP WKH SHUVSHFWLYH RI IRUHLJQ
LQYHVWPHQWDQGWD[UHYHQXHVLQ,QGRQHVLD
3.2. Data and Methodology 
7KLVVHFWLRQH[SODLQVWKHVFRSHRIVWXG\VRXUFHVRIGDWDPHWKRGRIGDWDFROOHFWLRQGDWDGHVFULSWLRQDQGOLPLWDWLRQV
RIWKHVWXG\$XWKRUVUHIHUWRDOOUHJXODWLRQVUHJDUGLQJWD[KROLGD\VSHFLILFDOO\0LQLVWHURI)LQDQFH5HJXODWLRQ1R
30.WRDQDO\]HWKHLPSOHPHQWDWLRQDQGWKHLPSDFWRIWKHLPSOHPHQWDWLRQRIWD[KROLGD\SROLFLHV'DWD
LV WDNHQ IURP WKH FHQWUDO RIILFH RI 'LUHFWRUDWH *HQHUDO RI 7D[DWLRQ '*7 DQG ,QYHVWPHQW &RRUGLQDWLQJ %RDUG
%.30
7KHDSSURDFKWDNHQE\WKHDXWKRUVKDYHDJRDOWRJHWDFRPSUHKHQVLYHXQGHUVWDQGLQJRIWKHLQYHVWLJDWLRQFRQGXFWHG
RQWKHVRFLDOSKHQRPHQRQLQWKLVUHVHDUFKLVWKHDSSOLFDWLRQRIWKHWD[KROLGD\WRIRUHLJQLQYHVWPHQWLQ,QGRQHVLD
ZKLFKDUHGHVFULEHGLQGHWDLO$QRWKHUJRDOLVWRFROOHFWGDWDDQGLQIRUPDWLRQDERXWQHZDQGUHODWHGLVVXHGIRUWKH
EHQHILWRIGHHSHQLQJRUIXUWKHUUHVHDUFK
7KHDXWKRUVOLPLWWKHUHVHDUFKDQGGLVFXVVLRQRQ
D 6SHFLILFUHVHDUFKDLPHGDWDQDO\]LQJWKHOHJLWLPDF\DQGMXVWLILFDWLRQRIWKHDSSOLFDWLRQRIWKHH[LVWHQFHRIWD[
KROLGD\FRQWDLQHGLQ0LQLVWHURI)LQDQFH5HJXODWLRQ1R30.
E 5HJXODWLRQ LV SUHPLVHG GLVFXVVLRQ E\ /DZ 1R  <HDU  RQ ,QYHVWPHQW DQG 0LQLVWHU RI )LQDQFH
5HJXODWLRQ1R30.
F 7KHVWXG\RILPSDFWRQWKHLPSOHPHQWDWLRQRIWKHWD[KROLGD\DVGLVFXVVHGE\WKHZULWHUDQGDVVRFLDWHVLWZLWK
IRUHLJQGLUHFWLQYHVWPHQWLQ,QGRQHVLDSDUWLFXODUO\RQWKHGHYHORSPHQWRILQYHVWPHQWLQWKHLQGXVWULDOVHFWRU
DQGWD[SLRQHHULQ,QGRQHVLD
G ,QYHVWPHQWGDWDWKDWZHUHWDNHQDQGDQDO\]HGLVWKHGDWDRIIRUHLJQLQYHVWPHQWLQGXVWULDOVHFWRUIURP
XQWLO
H ,QWKLVVWXG\WKHPDLQGDWDREWDLQHGLVEDVHGRQVHFRQGDU\GDWDDQGWKHWKHRUHWLFDOGHVFULSWLRQRIWKHUHOHYDQW
UXOHVLQWKHH[LVWLQJFRQGLWLRQVGXHWRWKHLPSOHPHQWDWLRQRIWKHQHZSROLF\LQ7KXVWKHREMHFWEHLQJ
XVHGFDQQRWEHGLVFORVHGLQGHWDLO7KHUHIRUHWKHDXWKRUVZLOOSULRULWL]HRQWKHGLVFXVVLRQRIWKHHIIHFWLYHQHVV
DQGHIILFLHQF\RQWKHLPSOHPHQWDWLRQRIWKHSROLF\

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'LVFXVVLRQDQG5HVXOW
%DVHGRQWKH0LQLVWHURI)LQDQFH5HJXODWLRQ1R30.,QGRQHVLDKDVDWD[KROLGD\IRUQHZGRPHVWLF
RU IRUHLJQ LQYHVWPHQW LQ VSHFLILHG EXVLQHVV VHFWRUV7D[KROLGD\ JUDQWV EHQHILFLDO WD[ WUHDWPHQW WRPDQXIDFWXULQJ
SURMHFWV LQ KLJK SULRULW\ VHFWRUV LH RLO UHILQLQJSHWURFKHPLFDOV UHQHZDEOH HQHUJ\PDFKLQHU\ EDVHPHWDOV DQG
WHOHFRPPXQLFDWLRQHTXLSPHQW7KRVHSURMHFWVPXVWEHORFDWHGLQUHPRWHDUHDV
7RJHWD WD[KROLGD\DFFRUGLQJ WR0LQLVWHURI)LQDQFH5HJXODWLRQ1R30. WKHFRPSDQLHVPXVW
IXOILOOWKHIROORZLQJUHTXLUHPHQWV
 ,QYHVWDWOHDVW,'5WULOOLRQLQDTXDOLILHGSLRQHHULQGXVWU\
 'HSRVLWDWOHDVWRIWKHWRWDOLQYHVWPHQWLQDQ,QGRQHVLDQEDQNZKLFKFDQQRWEHZLWKGUDZQEHIRUHWKH
FRPSDQ\XQGHUWDNHVLWVLQYHVWPHQWSODQ
 0XVWEHDQHZWD[SD\HUZLWK,QGRQHVLDQOHJDOHQWLW\VWDWXV
%HORZLVWKHVFKHPHRIWD[KROLGD\IDFLOLW\





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
7DEOH:RUN)ORZ$SSOLFDWLRQ
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FKDLUPDQRI%.30
ZRUNLQJGD\
,IZLWKLQWZRGD\VWKHFKDLUPDQRI%.30LVDEVHQW'HSXW\
%.30,QYHVWPHQW6HUYLFHVWRRNWKHLQLWLDWLYHWRVWDUWWKHVWXG\DQG
YHULILFDWLRQ
ZRUNLQJGD\V
7KHWHDPZLOOUHYLHZDQGYHULI\WKHLQLWLDOGDWDDVZHOODVDVNLQJWKH
DSSOLFDQWWRPDNHDSUHVHQWDWLRQ
ZRUNLQJGD\
$SSOLFDQWPDNHVSUHVHQWDWLRQVDQGWKHWHDPZLOOFRQGXFWDVVHVVPHQW
RIWKHUHVXOWVRIWKHSUHVHQWDWLRQ
ZRUNLQJGD\V
7HDPSUHSDUHVWKHUHVXOWRIDVVHVVPHQWDQGGHOLYHUVUHVXOWVDQG
YHULILFDWLRQWRWKH'HSXW\0LQLVWU\RI,QYHVWPHQW
ZRUNLQJGD\V
'HSXW\+HDGRI,QYHVWPHQW6HUYLFHVSURYLGHVDVVHVVPHQWDQG
YHULILFDWLRQUHVXOWVWRWKHFKDLUPDQRI%.30,IDSSURYHGWKH'HSXW\
+HDGRI,QYHVWPHQW6HUYLFHVPDGHDSURSRVDOIRUWKHFKDLUPDQRI
%.30WRWKH0LQLVWHU)LQDQFH,IUHMHFWHGWKH'HSXW\RI,QYHVWPHQW
6HUYLFHV&DSLWDOPDNHVDZULWWHQUHIXVDOWRWKHDSSOLFDQW
ZRUNLQJGD\V

2QFH WKH UHTXLUHPHQWV DUH TXDOLILHG DFFRUGLQJ WR0LQLVWHU RI )LQDQFH5HJXODWLRQ1R30. WKH
FRPSDQ\ZLOOJUDQWWD[LQFHQWLYHDVIROORZ
 $QH[HPSWLRQIURPFRUSRUDWHLQFRPHWD[IRUWR\HDUVIURPWKHGDWHFRPPHUFLDOSURGXFWLRQFRPPHQFHV
 $IWHUWKHH[SLUDWLRQRIWKHWD[KROLGD\WKHIRUHLJQFRPSDQ\ZLOOEHHQWLWOHGWRDQLQFRPHWD[UHGXFWLRQRI
IRUDIXUWKHU\HDUV
 $QH[WHQVLRQRIWKHH[HPSWLRQRUUHGXFWLRQLQFRUSRUDWHLQFRPHWD[GHSHQGLQJRQWKHFRPSHWLWLYHQHVVDQG
VWUDWHJLFYDOXHRIWKHLQGXVWU\
7KHUHDUHQLQHFRPSDQLHVWKDWVXEPLWWHGDSURSRVDOWRJHWDWD[KROLGD\VLQFHWKURXJK%.30
,QYHVWRU 0LQLVWHURI
)LQDQFH
9HULILFDWLRQ
&RPPLWWHH
,QYHVWPHQW
&RRUGLQDWLRQ%RDUG
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7DEOH/LVWRI&RPSDQLHV6XEPLWWHG7D[+ROLGD\3URSRVDO
&RPSDQ\ ,QYHVWPHQW
378QLOHYHU&OHRFKHPLFDO,QGRQHVLD ,'57
373HWURNLPLD%XWDGLHQH,QGRQHVLD ,'57
37(QHUJL6HMDKWHUD0DV ,'57
37,QGRUDPD3RO\FKHP,QGRQHVLD ,'57
372JDQ.RPHULQJ,OLU3XOS	3DSHU0LOOV ,'57
37&DWHUSLOODU,QGRQHVLD%DWDP ,'57
37)HQL+DOWLP ,'57
37:HOO+DUYHVW:LQQLQJ$OXPLQD5HILQHU\ ,'57
376\QWKHWLF5XEEHU,QGRQHVLD ,'57

8QWLOWKHUHDUHWKUHHFRPSDQLHVJUDQWHGWD[KROLGD\DVDWD[LQFHQWLYHE\0LQLVWU\RI)LQDQFH7KHILUVWLV37
8QLOHYHU&OHRFKHPLFDO ,QGRQHVLDEDVHGRQ0LQLVWHURI)LQDQFH'HFUHH.0.1RKDVEHHQJUDQWHG WR
UHFHLYH WD[KROLGD\ IRU\HDUV7KH VHFRQG LV373HWURNLPLD%XWDGLHQH ,QGRQHVLD EDVHGRQ0LQLVWHURI)LQDQFH
'HFUHH.0.1RKDVEHHQJUDQWHGWRUHFHLYHWD[KROLGD\IRU\HDUV7KHODVWLV37(QHUJL6HMDKWHUD0DV
EDVHGRQ0LQLVWHURI)LQDQFH'HFUHH.0.1RKDVEHHQJUDQWHGWRUHFHLYHWD[KROLGD\IRU\HDUV
%DVHGRQWKHDERYHFRQGLWLRQVLWLVQHFHVVDU\IRUJRYHUQPHQWWRLPSURYHWKHZRUNIORZDSSOLFDWLRQIRUH[HPSWLRQ
RUUHGXFWLRQRIFRUSRUDWHLQFRPHWD[WD[KROLGD\,PSURYHPHQWQHHGHGIURPWKHDSSOLFDWLRQSURFHVVWKHDSSURSULDWH
SHULRGWRUHYLHZWKHDSSOLFDWLRQLQDFFRUGLQJWRWKHUHJXODWLRQVDQGWKHSURYLVLRQRIUHOLDEOHUHVXOWV7KHVXFFHVVRI
WKLV IDFLOLW\ QHHG WR EH DVVLVWHG ZLWK LPSURYHPHQWV WKH FRXQWU\
V LQIUDVWUXFWXUH DQG WKH FUHDWLRQ RI D FRQGXFLYH
HFRQRPLFDQGEXVLQHVVHQYLURQPHQW,QWHUPVRIUHJXODWRU\UHIRUPLWLVQHFHVVDU\WKDWWKHLPSOHPHQWDWLRQPXVWDOVR
FRPSO\ZLWKWKHUHJXODWLRQ,IJRYHUQPHQWGLGQRWLPSURYHWKHFXUUHQWVLWXDWLRQWKHSRVVLELOLW\RIWKHJRYHUQPHQW
V
HIIRUWVWRDWWUDFWQHZLQYHVWRUVE\JLYLQJWD[KROLGD\ZLOOQRWVXFFHHGEHFDXVHLQYHVWRUVDUHDFWXDOO\HYHQOHVVWRLQYHVW
LQ,QGRQHVLD
0LQLVWHURI)LQDQFH5HJXODWLRQ1R30.LVD UHYLVLRQIURP0LQLVWHURI)LQDQFH5HJXODWLRQ1R
30. FRQFHUQLQJ FRUSRUDWH LQFRPH WD[ H[HPSWLRQ RU UHGXFWLRQ LQFHQWLYHV  ,Q WKLV UHJXODWLRQ WKH
0LQLVWU\RI)LQDQFHFKDQJHG$UWLFOHZKLFKPHQWLRQVDSURSRVDOJUDQWLQJWKHH[HPSWLRQRUUHGXFWLRQRIFRUSRUDWH
LQFRPHWD[PXVWEHVXEPLWWHGE\WKH0LQLVWHURI,QGXVWU\RUWKH&KDLUPDQRIWKH,QYHVWPHQW&RRUGLQDWLQJ%RDUGQR
ODWHUWKDQ$XJXVW,QDGGLWLRQWKHUHLVDOVRDQDGGLWLRQDODUWLFOHQDPHO\$UWLFOH$ZKLFKH[SODLQVILOLQJ
WKHDSSOLFDWLRQRIH[HPSWLRQRUUHGXFWLRQRIFRUSRUDWHLQFRPHWD[IURPWKH0LQLVWHURI,QGXVWU\RU&KDLUPDQRIWKH
,QYHVWPHQW&RRUGLQDWLQJ%RDUGVLQFHWKHGDWHRI$XJXVWXQWLOWKHGDWHRIHQDFWPHQWRI0LQLVWHURI)LQDQFH
5HJXODWLRQ 1R 30. VKDOO DSSO\ WKH SURYLVLRQV UHIHUUHG WR LQ WKH0LQLVWHU RI )LQDQFH 1R  
30.
7KHUHDUHWZRIDFWRUVZK\WD[KROLGD\HQDFWHGLQ,QGRQHVLD)LUVW,QGRQHVLDQHHGVWKHVXSSRUWRIILVFDOSROLF\WR
DWWUDFWIRUHLJQGLUHFWLQYHVWPHQWDQGWKHVHFRQGLVWKHFRPSHWLWLRQIDFWRULQUHJLRQDOOHYHOLQDWWUDFWLQJLQYHVWPHQW
$QGQRZ,QGRQHVLDKDVIRXUIDFWRUVWKDWVXSSRUWWKHVXVWDLQDELOLW\RIIRUHLJQLQYHVWPHQWWRLQYHVWLQ,QGRQHVLD7KRVH
IRXUIDFWRUVDUHWKHODUJHQXPEHURISRSXODWLRQODERUFRVWVDUHUHODWLYHO\ORZWKHDYDLODELOLW\RIODUJHUIDUPVDQG
QDWXUDOUHVRXUFHV7KXVWD[KROLGD\FDQEHDKRSHLQRUGHUWRDWWUDFWIRUHLJQGLUHFWLQYHVWPHQW
)DFLOLWDWLRQRI WD[KROLGD\KDVQRWEHHQJLYHQ WRPDQ\FRUSRUDWH WD[SD\HUV7KXV WKH UHDOYDOXH UHDOL]DWLRQRI
IRUHLJQLQYHVWPHQWVWLOOQRWDYDLODEOHDVZHOODVWD[UHYHQXHLQ,QGRQHVLDILJXUHVWKDWVKRZWKHLPSOLFDWLRQVRIWKH
LPSOHPHQWDWLRQ RI WKH SROLF\ 7KHUHIRUH WKH DXWKRU WULHV WR H[SODLQ GHVFULSWLYHO\ EDVHG RQ WKH UHOHYDQW OLWHUDWXUH
UHJDUGLQJWKHLPSDFWRIWD[KROLGD\IRUWD[UHYHQXHVLQ,QGRQHVLD7KHGHVFULSWLRQZLOOEHIRFXVRQWKHSRWHQWLDOORVV
DQGWKHSRVLWLYHVLGHRIWKHWD[UHYHQXHREWDLQHGE\WKHDSSOLFDWLRQRIWD[KROLGD\LQ,QGRQHVLDGHVFULSWLYHO\
*UDQWLQJWD[KROLGD\FHUWDLQO\SURYLGHDQDVVHVVPHQWDQGDGLIIHUHQWUHDFWLRQIURPWKHYLHZSRLQWRIPDQ\SDUWLHV
HVSHFLDOO\IURPWKHJRYHUQPHQWDQGLQYHVWRUVLQYROYHGLQWKLVIDFLOLW\7D[KROLGD\SROLF\LVDIRUPRIGHIHQVHDJDLQVW
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WKHGHFOLQHVWDJHRIWKHH[SRUWSHUIRUPDQFHDQGLVDEOHWRJLYHHIIHFWWRWKHPDFURHFRQRPLFVLWXDWLRQLQ,QGRQHVLD
:LWKWKHLQFUHDVHLQIRUHLJQLQYHVWPHQWLQWR,QGRQHVLDZLOOVWLPXODWHQDWLRQDOLQGXVWULDOVHFWRUVZKLFKLQFLGHQWDOO\DUH
WKHLQGXVWU\SLRQHHUV,IWKRVHLQGXVWULDOVHFWRUSLRQHHUVVXFFHVVIXOO\ERRVW,QGRQHVLD*URVV'RPHVWLF3URGXFW*'3
WKHQWKH,QGRQHVLD¶VH[SRUWDFWLYLW\ZLOOEHEHWWHUDQGDOVRLQFUHDVH2WKHUVHFWRUVZLOOEHWKHQH[WWDUJHWLQWKHWD[
KROLGD\SROLF\,QVKRUWWHUPWKHLPSDFWRIWD[KROLGD\ZLOODFWXDOO\GHFUHDVHWD[UHYHQXH7KHVWDWHPHQWLVFRQVLGHUHG
DVDIRUPRIFRXQWHUGXHWRWKHDFWLYLWLHVRIWKHQDWLRQDOWD[FHQVXVFRQGXFWHGE\WKH'LUHFWRUDWH*HQHUDORI7D[DWLRQ
'*7ZKLFKKDVWKHH[SHFWDWLRQWRLQFUHDVHWD[UHYHQXHV

D 7KHSRWHQWLDOORVVRIWD[
,QDVLPSOHFDOFXODWLRQDQGLQDPLFURHFRQRPLFVFRSHWKHSRWHQWLDOORVVRIWD[UHYHQXHLVRQO\LQVPDOOVFRSH
ZKLFKLVWKHUHGHPSWLRQSD\PHQWRIFRUSRUDWHLQFRPHWD[RQWKHLQFRPHHDUQHGE\WKHWD[SD\HUEDVHGRQ30.
1R30.UHJDUGLQJH[HPSWLRQIDFLOLWLHVRUUHGXFWLRQRIFRUSRUDWHLQFRPHWD[$UWLFOH,QFRPH
WD[ UDWHIRUFRUSRUDWH WD[SD\HUDQG3HUPDQHQW(VWDEOLVKPHQWV 3( LQ$UWLFOHSDUDJUDSK LVRI WKH
WD[DEOHLQFRPHZKLFKVWDUWIURPWKHWD[\HDU0RUHRYHUWKHDXWKRUVVXJJHVWWKHSRWHQWLDOORVVRILQFRPH
WD[GRHVQRWFDXVHDGRPLQRHIIHFWRQVWDWHUHYHQXHV'XHWRWKHSURYLVLRQRIWD[IDFLOLWLHVLVQRWSHUPDQHQWEXW
WHPSRUDU\ZKHUHWKHILOLQJWRSURYLGHWKRVHIDFLOLWLHVLVRQO\XQWLODQGWKHPD[LPXPDPRXQWRIWLPHJLYHQ
WRWKHWD[SD\HUVRQWKLVIDFLOLW\LV\HDUV7KHUHIRUHWKHSRUWLRQRIWKHSHULRGRIQRWLFHVKRXOGKDYHWKHSRWHQWLDO
WD[ORVVFDQEHRIIVHWE\SRWHQWLDOWD[UHYHQXHLQWKHORQJWHUP




)LJXUH3RWHQWLDO/RVVRI7D[&DOFXODWLRQ

E 7KHSRVLWLYHVLGHRIWD[UHYHQXHV
$OWKRXJKLQVKRUWWHUPWKHVWDWHORVWLWVWD[UHYHQXHVRQWKHRWKHUKDQGWKHHFRQRPLFJURZWKZLOOHQFRXUDJH
PXOWLSOLHUHIIHFWLQPHGLXPWHUPDQGIROORZHGE\WKHJURZWKRIWD[UHYHQXHLQWKHORQJUXQ:KHQDQDO\]LQJIURP
WKHPDFURHFRQRPLFVLGHWKLVSROLF\KDVDSRVLWLYHLPSDFWRQWD[UHYHQXHV7KHDXWKRUVDUJXHWKDWWKHVWDWHPHQW
FDQEHDFFHSWHGHYHQMXVWWKHRUHWLFDOO\7KLVLVEDVHGRQWKHDQDO\VLVRQWKH³3RLQWVRI7D[,PSDFWLQ&LUFXODU
)ORZ´SURSRVHGE\0XVJUDYHZKLFKH[SODLQVWKDWH[HPSWLRQVRUUHGXFHGLQWD[UDWHVIRUORQJWHUPZLOOQRW
GHFUHDVHWD[UHYHQXHVLQWKHDJJUHJDWHEXWLWZLOOLQFUHDVHUHYHQXHVIURPRWKHUW\SHVRIWD[HV
:LWKWKHDPRXQWRILQYHVWPHQWKLULQJQHZHPSOR\HHVZLOOLQFUHDVHLQFRPHWD[UHYHQXHDVWKHQXPEHURI
ZRUNHUVUHFUXLWHG,QDGGLWLRQWKHLQFRPHWD[H[HPSWLRQDSSOLHGWRWKHFRPSDQ\FDQEHDVDYLQJWRWKHFRPSDQ\
WKXV WD[ UHYHQXH IURP WKH FDSLWDO PDUNHWV ZLOO LQFUHDVH %HVLGHV DV VDYLQJ WKHVH IXQGV FDQ EH XWLOL]HG IRU
H[SDQVLRQRIWKHFRPSDQ\WKXVLQGLUHFWO\WKHJURZWKRI,QGRQHVLD
VSURGXFWLRQZLOODOVRLQFUHDVH7KLVPHDQV
QHZ MRERSSRUWXQLWLHVRU HPSOR\PHQWZLOO LQFUHDVH:LWK WKH LQFUHDVH LQ HPSOR\PHQW WKH DPRXQWRU UDWHRI
XQHPSOR\PHQWZLOOGHFUHDVH7KHUHIRUHWKHQXPEHURISHRSOHZKRKDYHLQFRPHDERYHWKHOLPLWRIWD[DEOHLQFRPH
DOVRZLOOLQFUHDVH7KHRUHWLFDOO\WKHQXPEHURIWD[SD\HUVZLOODOVRLQFUHDVH7KHUHIRUHUHYHQXHVIURPWKHWD[RQ
HPSOR\PHQWLQFRPHZLOOVORZO\LQFUHDVH

7KH SRWHQWLDO ORVV RI LQFRPH WD[ FDQ EH UHSODFHG E\ WKH UROH RI LQFRPH WD[ UHYHQXH LQ RWKHU IRUPV QDPHO\
ZLWKKROGLQJWD[DUWZLWKKROGLQJWD[DUWZLWKKROGLQJWD[DUWILQDOWD[ODQGDQGEXLOGLQJWD[DQG9$7
D ,QFUHDVHLQQHZMRERSSRUWXQLWLHVRUZRUNIRUFHZLOOLQFUHDVHWD[UHYHQXHLQZLWKKROGLQJWD[DUW
E ,Q WKH EDQNLQJ VHFWRU IRUHLJQ LQYHVWRUV EULQJ IXQGV RU ODUJH YHQWXUH FDSLWDO DQG VWRUHG LW LQ WKH EDQN
3ODFHPHQWRIIXQGVLQWKHIRUPRIEDQNGHSRVLWVRURWKHUVDYLQJVLVVXEMHFWWR,QFRPH7D[$UWLFOHSDUDJUDSK
RIRIWKHJURVVDPRXQW
F (QWUHSUHQHXULDODFWLYLW\DQGH[SDQVLRQRIWKHFRPSDQ\WKDWLQFUHDVHQDWLRQDOSURGXFWLRQZLOO LQFUHDVHWKH
SD\PHQWRI9DOXH$GGHG7D[9$7DWWKHUDWHRIRIWKHWD[EDVH$QRWKHUHIIHFWLVDVKDUHSXUFKDVH
WUDQVDFWLRQZLWKDQRWKHUFRPSDQ\7KHVHDFWLYLWLHVZLOOJLYHULVHWRUHYHQXHLQWKHIRUPRIGLYLGHQGLQFRPH
ZKLFK LV WKHREMHFWRI$UWLFOHRI WKH ,QFRPH7D[7KH WD[ UDWH LVRI WKHJURVVDPRXQW:LWK WKH
7KH3RWHQWLDO/RVVRI7D[ 7D[DEOHLQFRPH[,QFRPH7D[5DWH
1014   Nuraini Sari et al. /  Procedia - Social and Behavioral Sciences  211 ( 2015 )  1008 – 1015 
HQWUHSUHQHXULDORSSRUWXQLWLHV WKDWZLOO LQFUHDVHSHRSOH
V LQFRPHDQG WKXV LQFRPH IRU WKHFRXQWU\ WKURXJK
LQFUHDVLQJWKHWD[VHFWRUDVZHOO
G $QDWWHPSWZRXOGUHTXLUHIL[HGDVVHWVVXFKDVODQGDVDYHQXHIRUFRUSRUDWHDFWLYLWLHVVXFKDVWKHFRQVWUXFWLRQ
RIIDFWRULHVEXLOGLQJVDQGSODFHVVXFKDVWKHSURGXFWLRQVWRUDJHZDUHKRXVH7KHIL[HGDVVHWVPD\EHLPSRVHG
LQWKHIRUPRIODQGDQGEXLOGLQJWD[
7KHUHIRUHWKHRUHWLFDOO\JLYLQJWD[KROLGD\WRQHZIRUHLJQLQYHVWRUVLQ,QGRQHVLDLVEHOLHYHGWRSURYLGHEHQHILWVLQ
WHUPVRIWD[UHYHQXHLQWKHORQJUXQ

&RQFOXVLRQ
7KHVLJQLILFDQFHRIWKHLPSOLFDWLRQIURPWKHWD[KROLGD\FDQQRWEHVHHQEHFDXVHLWLVVWLOOLPSOHPHQWHGUHFHQWO\
7KHDQDO\VLVRIWKHLPSDFWRIWKLVSROLF\LVWKDWWD[KROLGD\LVEHOLHYHGWREHDQDSSURSULDWHDOWHUQDWLYHRSWLRQWKDWLV
FKRVHQ E\ WKH JRYHUQPHQW LQ LPSURYLQJ WKH LQYHVWPHQW FOLPDWH DQG LQIUDVWUXFWXUH LQ ,QGRQHVLD GXH WR SURPLVLQJ
LQGXVWULDOHQYLURQPHQWIDFWRUSDUWLFXODUO\LQWKHLQGXVWULDOVHFWRUSLRQHHUVZKRJLYHDORWRIRSSRUWXQLWLHVLQWKHWD[
KROLGD\WRSOD\DUROHLQWKHLPSURYHPHQWRIWKHLQYHVWPHQW,QWHUPVRIVWDWHUHYHQXHSRWHQWLDOUHYHQXHWKURXJKWD[
UHYHQXHLVH[SHFWHGWRJLYHDQLPSDFWRIORVVLQFRUSRUDWHLQFRPHWD[LQDWHPSRUDU\SHULRGRIWLPH7KHSRWHQWLDOORVV
LVQRWFRQVLGHUHGWREHGHWULPHQWDO WR WKHFRXQWU\LQ WKHORQJUXQEHFDXVHWD[KROLGD\KDVWKHSRWHQWLDO WRSURYLGH
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